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Wunufgeh:rarg fnd Traders Trusl Lionpany

FROM: NATIGNAL EDUGATION ASSOCIATION FUND FOR CHILDERN AND PURLIC EDUCA TGN it "Company™)

Thi Lixdemignad Rarshy cartiics w! hetshe has e gower and sudarity 0 esecute and oever e Jompemv Sieneral Certificsts 10
Waruiadugars and Trades Tt Sonpany, MAT Bank, Natoanl Aspociation, MEY Real Cstee drz, aacl any aF Debr affillaess fady or
colipobvely, B "Landes"} ¢ baradf of e Camipany, The uaglersigrad furler cedifise that i bdicwirer Arg 28 203 iragt:

1. Resotuttons. The respfutons =ttached as Suheduls A [the "Rastlubone"] vrars suly adopted by the Comgany’s [oand of direstors (IF 4
corperation), menbemaie If & lnited lablity compainyt, parners {F a genemt parmership) or sudh Sthar davamiing bady as ibay ba applicalls
__________________________ .20 ; &t norse of the
Resniutigns have baan rescindad, revokad or moddied in sy way; het aah Resoluton | Infuli fece and sfect an Bwe dels af s Cerifcate,;
aned ivat neither aay of the Resalutions aor ary acon takan or 1o be @ken pursuent b any of he Resobuvons viclates, or will result in ary
vigtions QF, @y stasEe regulation or nther law spplicabia o the Company of the goveming deeumants appllcasis 1o the Company, or ary
insdrurtatl, agresment o dacument $o whick the Compery i g party, or by wisch tha Sompany or any o s essale i5 beund.

2, neumBency. E3ch pArsomn wiose Name snpedars blod, oppodlic 4 dieiposkion (FoaiEnn”], has boen duly 8lacked or apoainked o and
quasfd for such Positinn st e Cempany and @zt on the date of this Cartifleate such prmson bokis such Positin: and that each Sgnabee
appeaiing ek 15 8 e specimen of the signature of e persen whose signatuss [Lurponts 10 be

NAME E/OSITION Z%"‘mi
1
John Wiison Traasurar “__ﬂ? \..;l'.?,,-f_..u:f Ty

1. Drgsnjzptlon and Sianding. The Company is duly erganizad. validhy esfgting snd dn aocd standing wicks the 2.3 o the 3TATE OF
MERYLAND, Mo patiion for dissqiukon has tsen flad or is panding. The Compeny heg, sed 3kl GmE oif cbaptiae af e Resolutens bz,
il prower 2 laoviud avthiorey o adogt the esnfutions and 15 confier the powes grants in fiem to tha Pasiticn or DRESS Adad b7 redesentesd
i gaid Raseiutlons including any debagation nf npwers; and ary parson koldieg swch Poshilon oF the parsdi 5 narrgd ghed A fud v arkd
iawfil skl to seartiae hose powers. No other achion or congent of any silves peoraon ar anbty i pecessaly te ondar o Bk Cerbifleate or
the Resclulons o b afesbe.

Elata: P iy —

[name, Eiey

HOTE: W thea peraon signing abovs iz authorized to tanssck bustness Gy any Resckitlens, this Carifcate shouid e atesbadd By & sacend
cfficar, diteCor, member ar paitnes of the Company, Unless e Sompemy & cwnad by a singla avenes {&.q., sherehoidar, Rigrnbar) snd
ks re othay officer, mirsctor or membes.

FOR BANK USE GNLY:  Oblioos #: 8340038356 Bormower: RATIONAL EDLCATHON ASSOCIATION FUNDE FOR CHILDERN AND
U BLIC EDUCATION
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MaTl Bank CREDIT AGREEMENT

T nufeclureg H !
pny ana Traders Tausl Coragany andeno

L 2004

HORROWER: NATIGNAL EDUCATION ASSOCHTION FUND FOR CHILDERN AN PUBLLC ELUCATION. = mab-so-prafit corparglion
pganlzed undar tha lzws of Mardand

Aeldross of pesidenceichef exacuzlve office; 1201 168 Sleaat, W, Washbngton, Hisict af Getumbla PRkIE

BANY: MANUFACTURERT AND TRADERS TRUST COMPANY, a savw York banliag corporedon with Basklnp offieas 47 Ores WET Plaza
Sieftale, Sew rork 14240 Altatiilon: Cfice ot Genegal Caunasl '

Tha Baas. and the Borowar, iending to be oafly bound, 2gree a3 |
£, DEFIMTIONS,

a,  Cmpital Expentlures. The tomn Gapital Sxpandiures” means, fior anvy fiwcsi year, tha aguregats 2f alk gxpendinirm: (whether paid it
rapn o acerliael A |labilides, aod inchiding expenditunes for ohligabans uniel @Ry lease with mzpect It wisch Bomower's chilzstans
shgrabndz shousd, iy aecniance with 564 F_ be capitalized and raflectac o5 5 liabifity ar e balarsr sheet of Batowar) Dy Barasst
Aulrg gach period hialare rarglred By @ A AF . 4 be includsd B or sefiecierd [y The prpatty, plankds aulzmenlor glrkar fixed =55t
ancmunts or e balanes sheel of Senower

Cach Fiow . Thatem "oash Flow” maans de sum of [ifnat inconzg after 1a:, chidands and migimbutions, plue 1) dapmelatetn fipansa
png gmorlzation, plug [} Imtarast 2xpemss:, al: Jetermingd In aocordance with 5.ARF.

w

C Couk Elow Coveraga, The term "Gash Flow Covgtage” mesns By patic of Sogh Flow! 1 the 1ira af [} tha currens porton oF silLong
Teray Dant a3 specillad i te financial stabamernt dated tealvz {12} mamha peicr, plee {4} ierast Frpanca, # dabeeminged in
acrordarg with GAAR,

d. Cradit. The tern “Credit’ ingans gy 20 ol cradit Sacdlites avd any othar finseclal accommostlong made by the Bank I favie i e
Barower whathar o or hargader In wkslancs.

g Cwrsent Azsers, The teem "Cuirent Axsulg” means, sl any drw, he Rgonsgabe amount of alk corari saets, [nchuding. bul not Timiled
k1, cash, cash snlivalents, marketanls secuTlfizs, facaivables tnhaianng wilhly tvole 423 rpoails M SUCh Bme, ardd ireenmey [nek
of L0 Feserve), tuat exchuding prepald axpenses and tflaes, slackholdes. amployes and reiated sl athrances wul necelvabikg,
all ng determinad ip accoransa with GhlAR.

F copeatt Liabilices. Tha temn Warsns | Eabilise3” maans, ol any tirsd, tne aggragato Aok o 2l Jzbilies ard onlimalinge whict: /40
Avie aay pyable on demant or within twalve {121 #pmths frden Such e, or chouid be prapedy rafisuted as atibutable to such brurAshi
(123 st pesiod B accordance with GAhF

Surcant Ratly, The term "Curent Ratlo” means i rafn of Current fespets 10 Culrem Liabillizies,

B A5 P, The i %G A A P." mesns, Wi respact o any dale of Setarmmnation, gengrairy aceapiot Actuntng pringpas ag oo Py
e Finansidl Apementng Siandards Soars antiar ths ARnisan inafitubs of Cartfed Publle Aocwttants consistanty paplve prad
malrbaine teoaghout e porlods indizased.

oo

i |rteees frpense The term ntarast Expanie’ means alk finznea charges wlleckes 4N e nsome slatarsant o5 Fibaras] expesc for
ad abllgations af BErmwer o any Derson, Isyaluaging, ban notlinted W, Bank, es shwn on the halanca swealin acoorsancs whin G.4.4.F.

i iong Torm Debt. The s U ong Tama Debt™ means sl chipations of Rorower o 8y person. nwebuclimg, [0t oot limileed o, tha
Chllgatons, nayable mMore than dweiva (12} menthe fiom @ha daip of F1ir craatamy, wheeh in accondzRoe willt 548 P, & shrwn o
e nelzace shaet ar A labiliy jexcluding resBries far defarred innere texas) for the periad than anded.

k. Qbilpations. The tarm “Dfdigaiiang” masts an and el indabbelress or olbwer ool abons of e Barawed 70 tha Bart, b1 any capachy.
ACw existirg o areaitar incurred, howaves creatsd o evidsanced, regariless af kind, ciess of spen. whether dieset, indicewsl, sheoiutE
at cpnbrgant gnciding oallgatons purgugit fo any gusranty, endorsetmor. allter sooErRnse ofF payrmant ar ahenwees], whetner jorm
01 mevaral whelhar fram time io tira reduced and theneaker Increased, srenticsly extinguished sndhermeaftes ssivcumid, ngethar with
all axtensicna, renswels and peplactnents tharect, and gl inkerest, fass . chafges, COEts O EXPEsEEs Which JCUE o [ cannsciE
Wwith shee fosacoan, Inciudirg any indetiledness o ahillgztians ) notyet cuzsianting Dut contraciad o, orwik regiard b whtlch 2y oiar
Coawitrent by the Bank exisls; (i) arlskng pror 6, furtng OF aftas 2y penSancy of sty sankeuptoy, insolvency, mcaivarship ar ofher
slwiilor gypezeding, regardiess of whalher ayitoresencd r Alipwatila I sush proseediag; (i wed Oy the Bomgwer o oinere gind whidlh e
Bk ohtatned, or may obaln, by aesigneest or slharwise; siid {1V} payable unds: this Aoresment

| Cuick Fata. The tewn "Cuick Ratde” means e ralio of Curmnt Assets 3% mvaectary (nel of LIFD Reserye), b Cument Lablldes.

m. Bubardinated Dsbt, The term “Suboninatad Debi” Mesns £l inrlabiodmass of tha Basrowe whiCh s been fommady gybenlinabad o
payvmert and eolection af tha Obligatons.

n Subaldlary. The tem “Subsidian” teeand aay COMEELGD o K0T businses entity of which at |eagt Bty parcank [30%) of the woding
sk o ather pamiarship inlerest ia avenad by tha Sonowsr dilractly or Indiracly throwgh o 9r more Substdlaries. I e Boatner fes
e Sabsidiarlas, e provisions of s Agreamant redating o e Subsidlares shail be tigregamied. withowt 2Hacing tha appicataillr
ef srich provigians to the BoTowar 2e.
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Ta;;gﬂjl.? Mal o, The b “ T angibiies Wet Wenth® mem?ﬁgﬁ?ﬁﬂgﬁeis af Borroesier exniding alfinkanpibve sssels. inckicing
i;.ut_m:umlmd ta, greoeiwlil, oenses, Irademarks, peiants. capnytphbs, organizadion S, anpralssl 3updes, CHCRr seckanadar aiatat.;-
enfity and amplovag advences of recalvablea, mineral rights and the ke, iwse lzlHlltics, phey Selxpeedllabad DE;!JI, all d&t&rrﬁin&ﬂ i
aeaqgAnce with GAA P fercapt to the sxtont tha: under G.A.AF, Sfangible mel worl® axchiclas [pasatuiz [Fpie/emems Wit sre
inchucles i “Tangibla MWat Works” as definad hargin},

Toizl Lishilites. T!m sann Tetal Lizhilfies” means ke angragaie anwount aF @) #5%ais of the Bemawer l=es the sum of sharencldes
auqulty ang Subordicated Debt (i @nyl, as showa on he beierce shasl In ausHCaNE wilh G405

Tran=szchion Docurments. Ti'l_ﬂ W "Transackiog Documents™ means this Apredrsiit &ed a6 documents, insmiments ar ol
.E,gna%.m@nts bty _I:'tu.rr.;.wer i fear Ak the Bank, 10 connestin [dilecly or indisecily) with the Dbbgalions, whsbher rdow o neresier
i 2xdstance, Including pomissary nofes, securnny atrsements, ouUIrantes ] dedier gf credit reimbussemenl agrearmenls.

Weorking Capstal, Tae baem "Wikarking Capied means thal smount awhich I8 2ous] Tz e seeess of Cumant Asseie over Goreni Lishiftieg,

2. REFH:E&HTATI:-.’.‘INﬁ ANTY WARRAKNTIES. The Bomawer makes the follwwing roprasentalding gng sHrrandss and any "Bdatangt
Raprasentakions and Warrantins® on the schedde attacked hereta snd made part hersnd {tha “Zrlveauby), &4 2l whlck ahal ke deamed 0 bo
sanfimEng paprasertmicng and wartanlas 25 keng A3 jhis Aprsamant 15 in sfoeot

a. Corgrercial Lean. The Credlt wedances a cammesial [oen and an eensidn «f credit for 2 gammarzlal pumose itk the meening
of Md, Coa, Commeseins Law At

18

Gienael Stending: Auttorny. The Borrmower and each Sukmndlzny (i either i not an individuaki g dubs omganieed, vaddly existing sed
in qoid standing o e laave of tha sisdicaion in which 3twas loaaad, The Bardwar 2ng sgeh SubsaEnny e ol autherdzed @ o0
hoalngss i 4ach juascichion [o which fosione i be 30 qualifisd Aiight s & inateral sdearss efest on 2 busineds Gr atssts and has
thi pewer nd Sulthorty to cwn aach of NG as6ts and to use tham In the melinary courss ot bualness now ans inthe fotues.

Compliance, The Boower aed aach Subsldiany ¢anclacts ds Dusiness and operations and B swiershil of s asaetn in ompliance
wkils each ropizable atatuse, regubstion v othar 3w, Intltding ersmamental kaws. Al approvess, zichurliray awthorz atinns, paemes.
congapts, §anchisss, oansas, registmsons, firys, dacksrslions, reports and nolivss (e “Anprovale*) neceskaty far the condect of
di Borhwar's and sack Subsitiasy's business and for the Credls have bear duty ablained end em & fud force und eliect. Toe
Horenwer 4nd sach Subsdiory i in compliance wid the Approvats. The Somesar and gach Sunsidiany {7 alher is el 3t badaidal)
|5 in coenpsance wik its carHaate of incaraoration. by-davws, parnersidpy dgrepmess. ariictas of organd ation, Gperatng sdsetnent ar
other eapllsable paganizstional o govarnang sactment 35 Ay b apohicable to e Bomowar of 3 Julsidiary tlaprndng o0 s
proanizatio s skeucha s (FGoveming Morymants™]. The Borawat and el Subakdiary is in compliznoe with aach agreeman! t) e
it i @ pary ot by which |1 gr any of 6= agnets @ hound,

Legattty. Tha exaguticn, delrrary ant perkimeaice by the Sorrower af This Agreenent ohd @ relztad documerds, nciuding e
Transaciion Pocumenks, {1) are ir fuiberanse of e Borewes's purposes wnd within e sodaeegag| sulGrity; 4 g redd (A1 vicieks 2y
akatute, regulstan of other ey o BRy judpime, arrdar e award aF eny codrt, Foendy ar aihar gewmiredehal st vority oF of 2y arbilraor
with raspact i the Bogrowsr OF any JubsakBa or (B vitdale e Borowar's or any Subaidizeys Sovrentng Documents [iF ether ka nol
a6 Prdeviciizall, Constitute o dafeult urder zny ataemEen iending o ihe Bomower ar 2ny Subaidlay grresull I 2 [0 of ancemorence
on ary asuets of tha Horgwer of any Sunsdiacy, sing ik if the Bomowar of ary Suosidieny |2 Gak 331 itndiwiduml, hese baen duly
putloriged by aB necessary orgaalzatlonsd aclions.

Fiseal Year. Tha fooel vaar of the Barswer is the calendar yaar mlass Be fobowing Henk slatez olhereiss:  yedd aivag

-

Vitle in Axgals. Tha Eonowsr and each Subslelery has pood and markeasAe o i0 sacT Of ity @suats fea of Seelldivy micesis,
mOTRREges ar ollter lighs 07 enGIEmstances, axnank as 32t fork G the SEncduls fivsert i@t Llena” or pussuant bo e Senk's prior
il comsar

Judgmants and Eitladon. Thaie is e p2ieding o1 thrgataned claim, audlh. investgation, actan oriier legat pe oI OF TN,
ardet o avward JF aRy court, gansy ar othey qaverrimendsl audornty o arberetar {any, Bn "Auslon”) whitll IRvwlves e Erarrawesd, 15
St [3msdiarins aF thair respective 259615 Anc meahl have 2 rapteal adverss ¢ffact upn tha Basswer gF Ay Subatdiary of threatan the
vallcsty of the Credit, gny Trangaction Dacuikard of any rekaied cocumdlt o 2cbkan,

il Dlgclosure. MWeitwr this Agraement nor any cedifcate, Francial statedterd gr piher witing provided o the Sank by (e o ehal
of M Baomowar of A Sunsitany contains any statensitof et tha & iresareect JF misleadlig 1= 2y matenial caspeot o1 omeks 10 SEe
any fact nscossary b make any such Stteeen qot rcorract o Migleating  Ths Eorroesr has not faled o discicss 10 Be fignk any
fact that mighi have 4 metarie amerse affeeh or fhe Bomoness o any Sobudliany.

3. AFFIRMATIVE COVENANTI. Srlang as this Agrement i in Hect, tha Sosrower will comgly wit any “Addisona Affinnathe Crmnant”
cenialned | the Schaduie and shal

.

Elnancial Stetemants and QT nfommstion. Frompily Aedlver to the Baak () whthin Berky flve (4£) days afier the apnd f aaedy of i3
fired throa fiscal quertesz, an unbsdted consolidating and consalidated fiisticial slaement of the Bomewar and sach Subaldiary A2 of
the ard of pudh querter, whict financlal stalemant shall congiat af incoma snd caeh flows for e guarter, for the comespataddng ¢uatas
ln the pravioue Rscal year and for the perod fipe the £ ot the pravious tiscal year, with & consolldating Gna conaoidabedd balars
sfinet pa of e quastar end ad in such detall o3 tha Sank may requaeet; (i} wilhic O b lathren eighty (1300 days aftar the and of each
furcpl year, sonsolidang and consolidated etploments of 16 Beamwie's and sach Subeldany's incora ard sash fiows ane 1ts

LA




=h

m?.qn-iidatirrg arl cunmﬁlabaﬁltmlﬂnm el sl tha aﬂ%ﬁ%l&weg. Saltirg hwth cornbay v figures for tha preceging fiacal
year ang 55 be (check apalisatis bow, I ao Box is checken i financiat sitozments shall ba sudibed).

o osudhed O revkewed O comglkad

by an insagsnclend cerffisd pubdic scctuntant acceptable wo thy Bank: ail such statermarnts shatl ba cetifiad by Bae Boreawer's Ghisd
Snanetal oifear o fe coireet 800 in acnordance with Be Borawer's snd sacn Sunsldiarg's records and o peasan fairly i msets of
the Borower's atid sach Subsidiany's opemmtions and cash Aows and its finencis: pouison ot yeer 2nd; and (5i) wilh aach slamsmenl of
incorme, & cegtificals exscuted by the Borrower's chief execuiive and chigl financizl offivers Or MAhed BUCT DErsTN FRSpOnREe for the
fnanci! F::ahagﬂmd_a_rli af tha Borrowor LA sefting Forth e computalions reguirad [ establizh the Borswars sampkance with eech
Frusncsal o EnGaE, B ary, funng the stadarmeat palod, §B) staling that the signara Fhae carlficate have ravipwad this Agredmsnt 2nd
the goermiicns and conditian fhnanciai or thar) of te Bamowss and each of itg Suhsidiarias aning S relevam perod and (0] atating
that ) et of Dptaulloesurred during the penad, or Fan Event of Default did ocour, dedribing |k nolure the dateys} ot ils ccumarca
ar pafdod of exislence and what soticn o Bomrower a3 tzkars with respech thareta. Tl Sarzeess shad 30 iromptly provide e Hank
widh copias of ai annual vepoits, proxy sheiemants s slraliar irfopmstion clatibuted b sharshidare parness o nEpdiges, BN oojxies
ot il Blings wigh the Securibiss asil Exehange Commissan ard s Penslon Benefit Guemnky Sorpostion, a6 ehall prvide., in foten
satistaciosy ta e Bank, such sddiionadinfoltretlen, repons o alherimfarmElion 28 T8 Bank may fiem Eme i e reeenshly el
regarding the financal anc busines: affales of e Borowar OF any Suoeidiany. H the Bormwer i an individual, the Bostowes sial
provide annually a personal Tinancial siztzimant b fom and detedl accepiabls o tha Bank and such other fnznclal infonmation as 1
Baak may Fam feme o tire Yeasonably request.

Accourting: Tex Raturns and Peyment af Tlaims. The Barrawar and aach Subsidiary will gz 2 Syslelt of acCounEE eno
rocanne in acsordenca with gereraly ascepbad accountng prindptas, has llad and wiil fite s2ch S e lum ranaipgd QF 11 And, EXTEM
a5 digclosed |0 the Schedula, has pai and wil pay when due sach Bl asaessmant, foe, charge, fme a6d panadly nf=Dsed by any
L5dinyg aubhanly upen it or any of its 2s5ete, Ineamms brandilzes, a5 wal ¢ all amounls awed 10 machanics, imaleraman, Hr0nNs,
guppileas and e lile in tha normal couesa uf business.

lnapactfone, Promathr apors ik Bank's remuedt, the Borrower will peimilz, 3nd Sadse e SkilasidHarles b1 peemik tha Bank's officess,
mliorneys o pier fpents 1o nspact 4 arns Lz Subsidiany's aremlass, prarmine sad cogry 118 canid an sy iz fnd it Subeadiore's
businses, cporelions ared financkal or gther condilon wit s and Its Subsidian's raspasskble offears sl ndependent Rocountants.

fperming Atcounts. hainkais, ard cowse [ Subsldianies to mainkahi, i ek accaunts wilh the Bank.

Thanped b Managemant and Cortrol. 5 the Borrowel i3 not & indhidual, knmedieseh upat &t chatds the iglemin o s
Baraunsrs chisf axacutive cficera orin s oendticial genersnip, e Barowar will provide 1@ e Banka ceificata wogatod by fa seakor
iedbaidug! sethufzed b renasct basiness ap fahatl of e Soapear, speahing sweh chrnga.

satice of Defaults and Matersl Advarse Changoes. immediataly upen 0eairing reason in kntew of [;] any Evoni of defaui, 05 sy
avenl of congiton thai magkt nave & mateiial advess aftact upon Ihe Barpwar af Sy Syhsidian or tili} amy dotioe, the Bormwes wik
seovida b the Bank a cerifinsbd executed by e Barmynes's selor indvidust authodzaed io transsrt buzanass on behal? of the Bomntar,
spaifying the cawalz) ard neturs ol the suent of iha Acfion ane what action T Somawes g 25 Subgidiay has igkan 0T proposes it
taka with regpect & it

Inaurance. Meinialn e, and cause s Sungizlades do mairaln, prporly in good recar and wikl on tequest pRwide the Sk it
pvidence af Insigranes poverags sakisfagtary 1o e Bank, isclubing &t eitd bazard, Satalicy, WOTKET' tomoensalion Anif Demass
inkarmepdon insurarede &ns fooo favasd inaurancd 45 reouinad.

Furilhar Anaurances, Frocacty spon e ranuast of the Sank, the Enmower will 2xemute | s cause iy Subsitares 1 awacite, ard
e eaci wiiling and Lake each alher ackian that the Bank deems nusegary of desir=bia in covvdestion weth gny rEnsacion

o EEmRd by 0is AgrecmeEnt,

1. NEGATIVE COVENANTS, As kitg s bhis Agresmant I3 in efact, the Borrower sliall not violkts, arst znhall nat sutfer oF permét 20y of ks
Buhsidiaring 10 walate, any of Fe flltwleg covanents and any »aduitlenal Negelive Covanant” on the Sdwcuie, The Borrower shall fals

d

indebtadness. Farmil any Indebtednass (isdludirg dirscl aind coutinganl iaskltiesh it desctingd o e Schachabe tiled “Parmlbed
dnlietness” oxaap: for izde indabladriess T eireml lkabliities far sadany and wooes incurrdd 0 1e erlivary colsas of businags and
Aot 3ubratanialy eardle,

Clgranties. TRIME 8 cuasnior, a surety, of oimerwise lEabla for 1A deiig praiher chligations of anolher, whathes by claraniy of
suretrsip Agreement, saracmsit b purchasa Indebiednasz, apreerment o famdshirg funcs theeugh the purchas: of gatidB, SJpTHER
or sarviees for by way af stack purchare, sanital contribution, advangs of (SR} for the purpase af paing or disckarging indedtedaesa,
ar atherwlse. recent A3 B andorses of irstrunsants fortna paytpentaf monsy dapasibed t ite bark acnpand ke coilection 1 U ardineny
saurse of DuginEss and excapd ag may be spaciied in the Schadile tled "Parmited Guerantos”,

Ligns, Pesmikasy of iS assets io ba sulfect to any secuiily inmmel, Mongage <1 otnet e o7 enswinbrancs, excapt &5 saf todh an
the Schedute fitdsd *Pemmitted Lk=na” and axsept for fiany Jor pRpEY RS not vel dus; pledoes gt depasits ip sscure chligatns
o parfadfiRnge o workess' Sarannzation, Sids, jepden:, ¢untracts athsr than noléed, gppaal bande o e of sty otiklgations;
gnd mateialmen's, mechancs', serrees’ 2nd gimdar etz agigig i1 dne nonsl coursa of businazs,

Irwestmants., Make any invastrenl odher b it FDIC insured deposite or Linted Siaies Traasury obRgations of Izpe than one year,
arIn peney rarke! or mutual lunds =dmiciskedng sueh Investments, axcopl At setfort ot te Schedule ttled "Pacsitad Invazimenig’.

Lara. Make any laan, sdvence or cther extanslon ot crdit exespt 38 teoionad o e Scheduls Blas Femidad Laate", axcant for
redargementz of naootlable ndteunets denpsited b \he Barnpers depusi gesunt v ealleclzon, Feda spadit in Ba racdtal conarss
nf businasd &nd interamnpany [ans Approves o witiw] by thie Biank,
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25038710014
. T Distriautians, If e Borower i 10t A Individuat, deciane or pay any disitbution. excapt for i) dlvicends payabie soaly [ 2ok and
{ii} cagh divisencs pais by the Barrowen b its Jubsidiary. ' i * Feyasis sty -

d. ET'I-EH'I-:_.':EE i Fonm, ) Transfer or dispoge of susstantiglly all of s essats, JIH ecgusine aubakinpsby 8 of e assats of any cthes crilly
ity do business unclar or cihenwies s #ny name el tae ks Fue name or Gy raale any malenat changs in it businaes, al:‘uulurﬂl.
pLMoEeY o cperafions that migh! Bave a material adverse effact on fhe Boerwer or any of it Bubsidiailas. 1f e Bomrowes or any
Subsidiary s nol an mdveduzl, (i perdicipate in any mengar, consolldston o o aheorpiicn: or Ji) make, terminats or pord o bs
sevokad any slaction purswant b Suoachaprer 5 of the intemel Revanes Crde.

B FINAHCIAL COVENANTS. Cutiag e teray of Uss Agraamnent, the Somowss shali asl viclate, ard shak nol suffar o permet 20y aF &z
Suhsidiarias i vwolate, any of the following aavarants (wampdete apheabds fnancial covenant} ai sny *Addiionai Faencip! Cavenanis” oc thi
Seiedule, For purposes of s Sectlon, [f the Bomows: has a1y S beldiaries 4l relarences io the Bommowor shiall include the Bomrawar
and slf of ity Subsidiarias on a consalidated basds, Lnkess a dffecent ineasurarant perdad is Speciien, comoliancn for thee fnancial
cavenants shall Do equired st all tmnos, '

0 2. Bomowss shals malntaln Tangible #at Worh of ot less Bhan & o Ewasured {pakect ot quarerly of annuadlyg
&5 qf aah (eiect one: quedtst AF S yoan) _ | eng.
C b Borerwer snall maiotn & catio of Tolss Lstifties i Tengioe Net Workh of not groaterhan _: LR R ol B T G
nuartaly or snnually} as of ageh tealec) one; quardss or fscal yesr) .. ape.
C . Barrower siall mainbxe 8 Curem Flatio of mot iess tha A  maasgngl fselect cnes aquarerly Sr Gnoueidlyl
L as of BRGH feaack ohe quertsraf Seealvean) _ . .
C 4 Borewer shell manimie Worklng Capite: of not fess Bhan 3 . . measumd ieslect ane quadedy ar snnually)
I 2% of ench {salect one: querter o fzcal yesr) L s,
2w Sanower shall maintain Cash Flow Coverage of not e Lhean ; | rmasured for Fe prevideis our quete® 85 of rach
{zebect one: quartsr orfigosl pear] _ el
S f. withaul the peaot written soRsent of Bank, Bommwar shad cot rmgle any Copit Expenditues madeesaof s In e

appregata curlng axy fiacal year of Bomow,

o og. Somowss shadl not pEy oF Acorue durirqg any fiscal year compersation {irsdhig buk not lelszn t: alf satany. ronusss, censuding.
mEnagemen:t or other fess, reials And mther paymants o 30y persan GwNing OF wBeEning &4 ar marg o the Somoerar o any rkathng
ot anhatelant of sech 3 pecson, and o any onllly under coramon gartro! At aatiroling tha Borower) axcesdans ¥,

Ir thea sggraqata.

o h Barewe: shal not becoma obelgsied A leEsas pURSAAAL LG peveraiing leasme saceading I . o e gpnregaks dursy any
b PN

€. DEFALLY.

5. Evenis of Dofantl Amy Jf tha fodlowisg owens or crrdiliong aall conatiita an "Eveat of efrai™ {1} Billira Dy the Barrper i pEY
whan fue [whether 2t the stalesd] maturily, by rocelyalion, vpan darmang of ottaralse| e Oblostions, o sy part dweenf, L ther
aomuns Aty eveat or conditon which aftar notice, lapes oF tinee: o Bfter Sath nollce g [apse of e wil gannil dcerRmwben ul any
Obilgasan; (8) Cafaulhy e 2omoarar n the parforiance of any obllpation, eam or condiizn of e Agreeawent, the ofhed Tearaartion
Pacumerds oF Bny cther agTeamem vih the Bank, or army of it atfilaten or subasdimrins (coRactvety, “AfEalas™y Gl Tedlre tar the
ooy b ray whish dua fubiiner st tha slatad maturity, by accalarstars, Lol dernengl or stharwlse  any indebtadness arohllgaton
oraing B any rd pacdy e 30 Affliate, La ocouriance of any aveat whivh powld result i accalerslon of payrment of any suei
ingehtasmaes ar obagation or iha Eiture 1o pedorn any apregtent with sy third party or any AiElllaga; {lvh e Borganar (£ izgalrad,
bEcarms inepivant, genarally fai o oy oradmis inwidng iz inackity gansrath w oy s dabis as they bagias due; 9w} i BoCRpaEs
Takes @ Juneral 3ssigRmsnl ATERYGME O sompogitos sgrerasant wiih ar for e fendsi of is 2 redkors ar maEkes, Or SRS s
JF Ry Etenden, buls sele: i sals, ausigntteeot, ransfar ar deflvaey of 2Eqr suislantslty o of e assols of by Borower oo hled
parhy; o tha rassation by lha Sonmwssr 35 & gaing buziness coneatn; (v the Bonowsar Hes o Faiilos 0 bansriecy or insBiules any
Srtiae Lnichar Tadee a2 o seabe 2y for e rellef of deblors or sepka of consents o tha aapisinbment of an administretor, recagivar, Srtledlan
o mirnilar olcial Sor e winrd 12 of 8 Slziness (orNaE Swuch & pedtion or ackion Alec eagabnat it sl such patitlon peifon or ppoiriment
i mat thmissed ar stawed wilhiv forg-fee (45] dayzk {vEl ina recremizaticn, mens, aoneohcaisn or dessolution of the Bormedr [
e malséng of ary ageeemsnt ikarefory, twiidy the deats of fuiclal declarstx af incompeimnsy of b Baerower, ¥ a0 inslrvlcilesl; Gix) the
eniry of any micamenk or Srser af ALY cout, olhar goveznmestal authordty or arbitrator sgaiat the Bomowar, (u] lalsily, omission or
[nanouracy of fecus submitied to the Bank or &y affifiete fahether 0 @ flnenckal stazemen of stharaiza]; (i en advarse charge inths
B rewar, b businees, sisuls, operstions, affaks or conditin Anencistor ritfjaradsatiro e sielss shown an amy fikarsiss gtatainent
at other dacument 2ubpedténd io the Bank of any Affiliaks, mrd whigh chang)a ik Bank retamrings vl have & matarial advense 3ffert
on {a} tha Bocrowrer, B DUanasR, g23etq, operatlzng or conditien [Hnenskl ar allenwise}, ar (b} the abdity of the Bomcwer 1o pay o
parfars the (Eigatdons, kil any pansion gban ot tra Bosrowar @350 comaly wiilz ggpslcalle Iswar s vaslad Lrfunded lizikililes thad,
i bhe golizn of twe Bank, might hava 3 mstenal stvarse eféast on bhe Burcwers ablity 4o rapay Ite dabos: (Wil ary indieaticn or
soldenca mealved by the Bank Lhat the Barrmer mey have dirgctly or indiracly bedn gngsged in any type of acthity which, Ivthe
Hart's dizcretion, might resylt i the forfeibars o any preparty o the Barrower ta sy pevermenial authattty, ixiv] $e occumente ar
anyr avesst described I Sectan Glaki) draLgh and including Gzl with respect lo any Sutraldiary ar ta any endorsdr, guarsTtor or
amyr cibier party Yahle for, or whosa asaesa ar any Interast Usarein seeums, paymenk of any of he Qldlgelans: or (xv} the Baek i gooc |
faith claatts ftsed! Bnsacur with repeck b paymant O gErCRnAnGE af the Ooligalons,

b, rRighis and Ramedies Upon Defautt Vpon bie ancatrence of any Cuent of Tttt the Bank without demand of perdomnance QI et
Jamand, preseaiment, protest, adveisemati or notice of any kind [Kecers Sy Notlcs reuivEG by [Ew) e or Wpon !h_a Boreawel. ary
Sylellary ne eny oiher persen {all arel apedt of which darmmnds, pregenemenis, frakesls. adverisarments and nofices ars haeaky
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o welli'».r_qd}, v segeige &l fighis and remedies wendar ﬂ'sszﬂﬁﬂ?rgﬁg'; Epipltsﬁﬁubﬁﬁ:‘u‘.arlm’ agraenznts with the Bank or ile Affiliates
anplicabt l2w, in equity o ol trahwiss gnd rray declore all orany ot af any Dtdgatons not payedondn damend to b irenadany E;.L-Ee
illﬂd payable without ¢arsanc of notice of ame klndg ane¢l karmimate any obbgation itmay have to grant sy acdibona! ioea. credit EI'll:ﬂhEr
lma-._mlal secormmadation ta fa Sorrewarof ary Subsidiany. AFar oy part af any Didigatons wheathar o not payable on semand, shail
be imanecialely tus snd pavabic autemadicaiy upon Be cecuteqce of an Eventof Defawt in Section Sja)yi} sbove. The Iﬂ'ﬂ'-':“‘-mﬂ;
bapant re not nkendad o any way b affect any dghts of tha Bank with respect to gy Cbligations which may o ar hemaker be
payaie Gt demard.

T. E}-'.FEMSE_E. ThaBarrowd hali pay io the Esnk on damand alicosts gred axfansaes iincheding all fees and disbursementa of counsel ratabne
t0g a¢lvied, suil, appeal ar other proceodings or purpose and of aiy Bxpesis or agards il 4y redain], which e Banh may incur snaonnaction wilh
ti Fre adminisyration of the Duligatlons. kchiding 4ry ammiristative faes tha Bank rray fmpass for the nrepasetion of dischames. rekkases o
asignments 1o thind-pardles; 1 the ankarsarard and gollecsisn of any Obiigations ar any guasnly theeeof, v e exemise, parfarmanca
erforgement or pretecion at any of ihe ghés of e Bank Beatesnder; or {v] the fadure of the Barsdwer a7 any Sud=abdlary o performn o abaere
any prorlRioeE hersof, Atar such tsarngrd far paymenit of Any sosk ecoenaa or fae Ln2er g Saecton of elsowlEne ynikel s Agresment e
Aomrwar shedl pay Interest at e highesd tafault rate specified in moy instiemant rvidoneing amy o tha Thilpadons iom the dabu payinent 8
%aT.andEd kv Use Bank to the dab refinburead by v Boteover, Al zuch cusls, axpensss oF fecs undor this Afmaaroi szl b ahiec 1o he
puibgaidona.

&, TERMIBATON. This sgresment shall remain in bl lerce and affect undt [ =l Oblgations cuesisngllog, or comracien o torIrdted for
frrihes o natoutstanding), shall b finally arsd lereanacebly pesd i tull and (i} 2l Tranaaciion Doclinents Heave Eurnrk PEITANSG By the Bank.

3. REGHT OF SETOFF. i an Svant af Dafautt ooours, the Gank shal kave 1w ght 1o skt o ageinsd e amcunia oveng wider fhls Agresment
and the othar Tramssction Decuments any grapasty hakd in o fiepnsit o gHvar actolni o dhenying wikth the Harkk or g Affalatas or otherwise
mwing By the Sank or ik afflliatey In any capacity io tha Sooowar, ils Subsidiany or ary guaranior of, ar enderser of ooy of e Trangacinn
mncEmenls gvloercing, fhe Otdlgaions. Sech sewf ohadl bs samrned Iz have pesr swarcistd impagudialehy #t te time te Bank seauch Afiligre
alect i o B0,

10, MBOELLANEOLUS.

3. Matlops. Any demard or eoBge hardshde a7 Lndds ams spplirabils v parisining hersta shal e 2 wkang rad culy givan [§ defluarsd
iz Barcowar (et s 2doness on the Bank's recores) ef 1o Me Srnk (2t the address or pags A and guparatedy in the Bank offcer
raepankible for Bomrowar's mlationshiz with die Fiank}, SHah nosice or deteand shall be deemad =ikl ardky givar: for 2l aposas When
dailvored {1} iy gersanal delivery ard shall be Ay affaptivg when dalivemad, or {iF By meil or ciursraid shiall be deemad silacive
thres {5 bugtness daye altar depaslt n an official dapazthary malneined by he Unitee Siaies Pl Offtae e Bue aollarfion of sail o
pna i 1) busingss day after dellvery Lo & ralonslsy TEIEIAE pvarnlpht cauner seTvics (8.5, Fadaral Erxprasa). Maothe by e-mail is o
vl nEkCe SAnder tus o any clner agreement tabYeer SERcAEL ard the Bami.

b, Cenergiy Accapted Accounilng Principles, Ary toancial catculation b b manke, &l fmanda eistemenls and other financial
Informnstan to be providad, and all Soeks gtk recgrts. sy Hem of preouting 2t FeRHRDS 53 be kepd in connestion with the provisking
£ $1i9 Aproareant, shadi bain acsordanss with gensrally aooepted acsountng principis consstently aopdad duing agch intarval ard
frarn Interesl o Intareal; pravided. howevsr, et o he el chengas In pererally aocEsiied shoomntag pincicles shall be mandaded
by k%9 Finmncis Apcauntng Stencarnds Board o gy similar acenundng body of compankie samncimg. or showd be recommend=d Ly
Sl rowests cerfified publis seczuntants, o S extant ek shenoes wouls effact any fnanciz cpdrations tn be made i annechion
narewitll. such changes shal be implemantad in kg such cateutntlone Sy from ant sfter sUch cate as Barmuwer ana B Hank
shalt bisus srpendsd thiz Agresment o the emr ABcCEgary tn reflent suth changes intha finznclal ano other cevemants I whigl Such
caloudallong fHake

: Indenanificatdon. f efter racaipi of any paymarit of 8, o6 any pred of, tha Chlgatizng, the Rk |8, for any fazon, sossnedlac 1o
susrendar sl peymant B oany peeson or ARl Derauss Bk paymant 19 datamEnad 4o Be void or “eacabia s A preferama, a0
mgyatrisgibla setolf, 0f 8 diversicn of iust Jusnds. of for Any cer neasts, e Transachion CCEMENS shall continzs In fuh fvca sl
e Boenver shail he febia, and shell indesnnity #act hold the Bank narmiess fos, He AT of guch peywant surandered, The
mrcnrigions of this Sacdon shall De and ramzn etfariive nots ihatardin any costrary 2eHon whic vy have been Izkan by the fiank
i1 ealiznce epen such paymend and 2ny UG Gantrasy Action s taken shalk oe wikeut prejethes to the Bak's rights under the
Transaction Documents 2nd shefl ba deenied o i b cadilined Ly SUEn panaLeT R pacpme findd sd imaveoable. Tha
prvisions of this Saction sna!l survive tha tarzingbon JF fis Agrecment anc e Trznssction Locuments.

Furthor Assirances. From Sme 6 tme, the Sorrowss shall take, acd couse s Subsidiakes I taka, guch actizn and exenuta and
difiver to e Bang such additional docursants, INe:mEmenls, carihietes, and agreamsniz 55 the Bank nwy re e ARly ramuast 1
efacmaty (e purno2ea of the Trarsactan Dispuesants.

g, Cumulaties Mature and Men-Lachisive Exarisa of Eights and Remedies, Al fights and rarmdies ot e Bank pusvant 10 fhis
Aplezrem snd the Taneaction Doclmente shutll e cyrmalallva and rp such eghl or ssmedy shall tra eexciuares of avy other secl ighi
orrelredy, intha eventef amy unrapsneilatile neanslHenchas, this Agrearsant shell sordrol, Mo gingke ar pantlal exanize by & Bark
af any Aghtor ramecy pursiant o this Bypreeimam ar ohersise shak Drgrwde any othar ariuther exemise thereaf, or 3y Exercise o
ary ol such sight or ramedy, by the Bank.,

. Governing baw; Jurisdicthon, This Agreemant hag Daea colversd o and acpepied by the Bank gad wAlt ba dasned 1o e mads in
the State of Mantand, Unlass provilee athenyisa undar Fedaral law, tis Lgrasman Wil he interareled i acoordance with tha idws
obthe Stata of teayland excluding s cordlicd oF Larws ks RoRROVIER HERES'Y IREEYCOCABLY COMAINTE TO THE FXCLREVE JURISICTINN
£ AR 3TATE oA FEDERAL COURT W THE STATE OF MTARTLANT i A GOUNTY OR AEHCLL ETRICT WiEAE THE B AN MAINTAINE & OHANCH
B0 OHSERTS THAT TRE BANK AV SRHIEAT ARY BERYIGE OF PROCEES 1K THE MAHNER AND AT PRORROWER'S ARCAEES BET FORTH AGCAE FOR
SN D W3 HOTICE DR DEMAND, PROVDED THAT ROTHNG CONTARED 5 THIS AGRESENT WILL PREVENT THE EMANX FROM SRINGRG Ak
BETIOR, ERFCRCMA ANY AWARD OR JUDGIERT OF EXERAIS |G AHY FISSTE AEANST SORROWER RVIUALLY, AGARAT ANY RECURITY OH

_r...




T iaininlnin

ATAINET ANY PROPERTY 0OF BORROWER WITHIN ANY CHERA St/ <rail HR oTIER FOREIGH OR DCGHESTIC JURISDICTION. Howcwar
: aukncwledyes ard agieas MEt Te vanag prendtlag albova is the most convenient forum ber both the Bank and Sosrower. Bomower
wiivas gy objection o vahds and any obiection hased on & mare canvanlent foram in any sciien insliksd vodor s Apreamnent.

g. Jointand Severni, Successors ard Agsigas. f thara is mova than one Borows, each oF thaem shall be ipindy End eeverally liabie
far all amounds, wiilch becorn dus, and the gerfamanee of all obigations Lndar e Agrasmndged, and e 12 “the Garowes shali
incaio aach a9 weil 25 all of themm, This Bpreeimaat shall be binding upon e Bocewst and Do ke heirs and lana: reprasentatlves,
ts BuCTodaars and aasigness, and shall Inoie i the baneft of, snd be enforceable by. ba Bank, ks sucoegeses and aerignoes anc
aech BIrgck or ind«act assignes o otnar tranesfanae of any of the Dklgellons: provided, howeeer, al the Agreemant ey nt be
asaigaed by the Bomower withous the przr witen consent af the Bank.

n. Walvars: Changes in Writlng, Mo failure cr ety of the Bank in exesgising any pEWer or nght heraundar shall opergls B3 awaivar
theraof, nbs ahal any single or parlal sxersse gtasy SuUEh fght o power, ar any abasdorrd or Fiscontingsnze of stgps b enfore
S a figat or nowee, areclics any gther orivither aoemlee Tersof or te exgrcise of eny mhariiphl or powes. The Bemawes axirgssy
Jisctsimis any rallance oo 2ny couyse of daaling of usaga of trade oF or atrapressatation of the Bank tinciuding repeasantations b make
a3 16 A Barmwes] 408 agTass thal nens of (he foregaing shall upardie 43 3 wanet of a1y right or emedy of the Bank. Mo redloe
i or oeaand on he Borcwa: I any caee shalk onfhe ihe Bomower ta aoy ather er Nethar noice or Jemand in Simitsr of obhe;
rircurnstacas. Mowaiver of amy prevision of this dgrasment or congen? b amy darsaes [y it Bt hersfrzm shall ineamy avisit
ne gfacive Unless made snecfically in whkng by e Bank snd men srch waivar ar eyrgard ghal ke wbacbre oniv in the spaciilc
siace 2nd kar dhe punatss for which giver:  Ma moditizatlen 16 apy arewglan of this Agveantent xhadi b afecive Lnless made in
wliineg 0 an agreamatd slonad Ly the Baerowar angl the Bank.

i, imberprefztion. LUnlasa the context ctherwise clearly raquires, rafarances i el inclucies S zinguiar and rafarandes b e singuksr
inchude e plersd; Teferereas @ indivdual shol mesn a tahzrat narean At shals melude 2 nswrs pason dolng bisinges Jrider an
egaumed name te.g . “DEAT, the ward “of' has ths inciusive mesning reprasentar tiy e plwase “pndios; the word “ncuding”,
“incluzes” mnd Snelade” shalt be deemed in b follewed by the veards “witkaut smillatior”, pred aeslons or Jecion headings are saksy
Far convesiancee and rot part at the substznes of 1ds Agraeswant, ARy representaiion, wanasty, Henant or rsmameant fiareln; shall
suCwive pacUtcn and delivary of tis Agreamant and shall ba deemed continuaus. Each provigian of i Agreemart hall e
Interpreted as congidien? with existirg law mnd Sha be deemed amended 1o the extant necastany LT aamply withe 31y ConBLcEng o,
B ey arovision noverihalzss is keld invalld, the siher preisions shad reraln in ofec. Ths Boaoeedr Sipoees st i ny B
procesding, o shntacooy of {hls Agreemant kaps In tee Banks course of Husiness may be admittad inde caldaned 35 an origilek,

. Wariver of Jury Trigi. THE BGSROWER AkDTHE ELAMK HERERY RHOAUINOLY, WHRLUNTARILY, Al $TENTHINALLY WAINE AR RIGHT T TRAL
't JUE Y THE BORRCWEH A0 THE BANK MAY HAVE i abed ASTION CR PROCEEEINT 11 LA JF MEILITY, iN ConMECTICHWTH THE ASRESHNT
IR AN TRAHELCTRIMNS RELATED RERETD. THE SORACATER REFRESERTE ANG WEREANTS THAT 46 REPRESENTATE OR AMEHT OF THE SNk
hAE RECRESEMTED, EXPRESSLy OR OTHERWSE, MAT THE Hane wiLL MOT, [4 THE EYENT IF LIT*3ATICR, SEEK TO BHEORIE THE LI TRIAL
walVER. THE BORRMMES BOKHOWLEDORS THAT TwE Ban# <42 BCeb [RDLCED 105 ENTER INFD THE ABRESUENT B, AMOMG OTFER THIRKGE.

THE FROWISIONS JF THIS SECTEIN.

Acknowkadgmant. Sormyear ackngveledgasthatithas +pad srd understzids ol Bve oroanisions of this Agresment, nchudingtha Fovendng e,
Juriedictian snd TWaiver of Jury Trial, end has bear advised Dy counzal a5 NEassary ar sppreslate.

WITRESS ke dus axpeution baresf a2 o SEALED INSTRUMENT the dav and yosr firgt above willen.

Daer 0T E1-CH 2004
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By _™
itaen, TreakiFer

Wltneza: o (A 1‘?’3‘-‘:. ..... _iLE)
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SCHELDULE

Adaliongt Fepresantations and Warrankes {5<]

Compliance with all laws. Incigding ERTSAR.

Sditlanal Aftirmative Covenants (53]

A1l EEA Mund cash receipts to be deposited in M & 7 Bank

Borrower to be outb of korrowing at least 30 ceongedublvs Jays  each year.
Frermittad indsebladnays (B30

Permitad Guaranties {§453

Farmritied Liens ($4iel}

Parpitted Invastnanly (B}

Parpnitiee Loans (G400

Addltinna: Financkal Covanants (58]
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' ‘ SORROWING RESOLUTION
EA M&ﬂ_‘BaI]k SCHEDULE A TO GENERAL CERTIFICATE

HamSctm end 1 erdzm 1rue oy

FRCAE NATIONAL EDUCATHIN ASSOCATION FUND FOR CHILDERK AND PUBLIC SDUCATEIN [the “omgany’)

RE: Cpmpany Gepsral Cerificate Jated , 0

RESOLVED, that ary perstn with the follnwing tite or pogilon:

Tropasurer [by fifa ot position anly (each severaity, an *“m lhorpart Peraont] ey ar behatf of and in o neme of de Company o othpariags,
trasaetwith and through Manufeciners an Traders Trust Company, AMA&Y Bank, Nalanal Fapamation, MeT Fieal Setee, Ine,, and any of the
affillates (any or Codestvely, & " =nder), alt such wsiness s ha or she {thay} sheli caerm aclvable Lpae much Wmig a3 e or she dhay) shall
drgm proper meludivg, but nct nded o () ehisingg (Kens, credts and other Bnancisi ecsomimagailons; (i disscunting, seling, Jasigaig,
dellvesng sntl papLbaing Shecks. dyafte, pills ab axslsnge, stoepmnces, NOED ard otier wetings sarisinlng @ pramlse of, o aeder for, ihe
neyment of monay {ikdhediaily an mbern® and collectvely “Heme'); {ii) guarantaming nd otnereese bagoiTinng cominganty iable Iz cbdgatisns
aF pihiers; Ty appkylng bar senicas of frosucts from 2 Leadar (‘Seruices and Produsta”] including, witlvoar Fmbation, Yetars of cradit, alactrniz
funds frensfare, Inariet posducts, capitalarksls myoagugls, deposi gesd cash memegenentpocucts; agned o) plesdging, hypalheeating. aesigng,
Morcelg, ancUmoanng, grankng secunty iNSmSs 0 and athorwige weating fiens upon poderty, whether real o persanal, fangibe o
Hangine (Eroperty s, 29 sacunfy for credits sna for guarantes arul ather saprtingestt Eabllbes, W eonneclon wilh gt Siech treasacton ot
businees, each Authorzed Person has (e powsr snd avthorly on behal of the Cotrpany §o da a1 guch acts and oier things 34 he ersha (e
shalt @ proces, Ihohdlng but fst lrmitexd i (1) Signlay. drawirg, accepbiaag, enratslng, searubing gnd cedvesing Hewa; Gib wAECETg BT
ceilvespny noted, guarantes, assignmiants, pleuges, hypathecations, mortgapss, Jesng of triest. seouily agreamans, powsts N alpmsy.
IncasamRoations, receipls, waivers, releatas and per instyimants, agreetnents and JooumRnds; it rrakinG end recaiviny dallvary GFPrIpeay:
{lv} pocaping, fCevieg, Wihdrawing mnd wakving demands and noteas) {vb incuring anc Jerieg Habilties, tOXs i e and
{ui} detegetng bo wne OF Mo o0 o mzy B, Do reed niet ba, an Aipharzed Pessn) U poweer mn authority qrantad o 2y Ak
Fereta herain ar a2 56l forh in an agresnwent wich raspect 1 gy credit, Servica ar Srodusl, inalagineg e authorty b v80EeSs aovances Bt
4 Lander under At oe rare Lredils wilk 2 s andor. Wil livnlting the gensyally of the faregyalng, azch Authoread Person hag tna pawar @
i b0ty on bahatd of the Compay e gl akn from & Lendar froen tme to Ui upen such bz ou fid or $18 (hey) shalt daem: Hopa, Crediis
in such Bmounts 35 Fey dedm Necessany. and be it GEfhar

RESOLVED, thabwlbvawd Imiing e {arsrasy of the funzpoleg. the Comnarty haveby specisaly auth12es kant umdera Daily LSRG,
s ot of the oetetardip principal amounts oif which sialt nat At any one i e S0AIENRG; and be i furthar

RESULYED, that the sulhoety given haraunder ehal he deared retraective and any and all sgoail-ds awbaraeimants heretaione exscutad
and ab cther aclone haratafore iaken (including afreemants sarde alectranlcadly wo i, GYEer {he Trtaenetl) by one or mote of e Sompany s
oificars, membns, parnes or plher persons, araployeas goling on bakeif of tha Sopany b amy capaciy (ncluding Futhorped Persens),
and their delagaas, facting |olniky o zzparaisly] sre herehy sdupbaed, ratifled and coallmed; and ba 2 fuither

GESCLVED, thal any indivdual whe [wids the pasiticn or e itentifiied above a5 A Aytherzrd Farson. and Rerh paddon Of ROMICHS
daslynared by an ALthorzed Papseant it act an bakalt ol e Compainy dahd ey, hut need mot ba, an Autsarized Feraon). sheil have the
pawer and authorily o Fansace DUSINGRT A0 [xiivg the Campany throvgh alacdrotit: mrediur (@, g, the nteenet) gnth e Lendar miay redy o
wiy OF i foduwing B the spma exbard a8 Be srmak sloneles anrd pmof o [deniity 1 erch sUE persan o Ding e ComasinyT By soskipnls
el o dimial signatuse, unsss applsable law, ot Seeh DRAE0N,; 3nYy identtfier [ssued by tha Lender, it sffelated oF Bny akver party (a.q..
Pargari! ldentificaton Wumber essociaied with ATwE o wthtar Gard o Ay aoruss deakie) o BuS DRTEt; ST Er ailear pribarla fiat tha Lendar
may remscarhly refy R which may sahe: 35 61 sndinator of authertcztion for such pesc; amd be it T

=EOLVED. that the faregolng resmuixns &[rak remein [ Fodl force and wifesd wad may ba relkad wpon By a Landes, peuathatanding Ihe
digearition or mrwination of existenca gk tne Crrmpany Or amy changs in e ldentizy o, or amy moedfleaticr ar tepmisedlan of any awWhanity
of, airty Fusthcrizad Parsor, unde 8 copy wf g sigbnacusnt rasoletlen evaking ar aMErEE Bk, tuly ceriled By &0 Aptkaized Parson af the
oengrary. shall be echually rechma by e Aecoumt offsar of & Lender raspongilse forths ohelgatons of the Company antd such Lander shat
harvi: hd & TBASOREDIE TME 10 aot Sharkdty; ansd any actlon beken by 5 Lander prity 10 such achial sreips 204 passeys aftima shall be vitwdling
wran the Company, (Mesnactive of when guch rasiwtlons MEY hava Bean acaptad.
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| . LIBOR
MsT Bank e Lo

rhanufscturers are Telkig 1l Cokas iy Mﬂryland

» € 506 ,000.00

SORROWER: NATIONAL EDUCATION ASSQCIATION FUND FOR CHILDERN AND PUBLIM: EDUCATION, 2 noldorprokt coraoralion
apganized wbnsee 13E laws of Martand

Address of rastanceicisl execulive office: 1201 16t Stect, NOW,, Whsbingion, Qisire: of Columbla 20656

BANE: MANUFACTURERS ANE TRAGERS TRUIT COMPAMY, 2 Naw York banking corporatean wiss badkitg aficas at Cowe MET Piats,
i fose, Wew Yok, 1240 Atantlgn: O of Sanenal Coanag

1. CEFIHITIONS. Each capitaiized wean shall have the meaning apromsd harala ard the follawing s shall iava the ndlcxied apenings!

2 =AmRorized Person” shall mean. sach andladually, John Wigen, Traascrer and Predurich Jumen, Secratary. hantian of tha
palingrizasd Persmdr's narme |s for rference purpises oniy and the Bank may raly or s parsans Bt o aecanain wisthar Ssmecne i5 o
Aoz Fersin.

b Byee Epiy” shal mean 1 percantage patnd snove tha highast prime raky jpublished in Tha Wall Streat Journal in ils 3biy anbtlec
“Mrney Rales” o soch smier pebtication. gualing gervice ar comeonly Syiilatis sourme ussd Ly e Baak Fent chabarmlndng prime eade &
fnterass {"Frime’),

o, “Base Rate Ledn " shad mean 3 Lasn which bazre interes & e Basa [3ato,

d. "Bralness Dey” shall mags aw day of the year athar then 3 dzy on which Denkbap el i Mew Vork, New York ara suthorzad
ar requined by {aw or cthar goeearammental ko i aese.

o, “Croavarsion Het™ shall mean tha doate o waich Bomuwers aleaton e wanert 8, Basa Rate Lopn 1o 4 LBk Rass Lasi, o & EIRCH
Mata Loan b Bage Rate Loan. becomms effectg im acronisnce witlh thle Mote.

I, ™mpaw Dase™ shali maan, in relstion booany Loas. the Business Day an which such Loan i3 mese, oF B e e, [ BOMIWET pus st
1o thes Mk,

g “LIBOR Rate Loan™ shali mean a Losn which bears Intsrosl at the LIBEOR Fabe.

m. RO shall mean the rala obizlred by dividing {1} the ore-cay {oT mudtiple day, a5 applcable, in condsmplafean of suceesling davs
i1 which 1P Lomdon lniorbank Eosoopdlar Markat is xpealed tn be cased) innmast aerod Lendon interank Ofarad Rate, sl by tha
mitich Bankers Stanciaton for Uniled States collerdeposits o the Loaan Interbank Eurododar Wziket 2 sppnaedemtely 1505 2.0 Londan,

-Eagland time §or 35 =00 theraattar e& praciicabie| each dey for if 2ueh day w A Ao-Esinass Day, a5 Need In S salia manngr 0N [z
immnedlately preccling Business Doy, which 00y's rata shall aopdy U7 B animeckaely sucoexeclig nipn-Buwalness Deysh. a% detemained By
sha Bank froen any lsraber, Guolng SMVICE or curmraniy uailable SiUre Wiz |y the Bansk. by (i) @ percemiegs 2dusd 1o 10 AteiLs e
atetad maxitium raia af &l resarvas rmouied o b maitangd sqainst “EntOousraty Lighiftios" as spacdiad ik Requlston D (a1 aganat any
sibee catagory oF lisblities, wiiah incluces Jeposis by —afarsmas b0 wiich te interast rate on LIBOR Rate Loanig) is detenmined. or ary
wgTRgary oF @xnenslong of eretit or other assels wiich Includes |ans oy 2 rean-l nitedt States' (IRea of 3 Sank 1 Unlved States' residens)
o asch defe i aty memibsar Dank of tha fadaral feserve System.

1. "iJS0R Mk shalt mean 2.5 parcontage points aboya LIRGR
i, "Loan' maans a loan mads 1 Sonower by e Sank purgsiand iz tnls ke,
K "Muxianan Principal Amaere” ghak mean FAE HUNDRED THOUSAND DOLLARS AN NG CENTS [H50,000.00).
I “Ootstasing Privcipal Amowit” shsll meaan lhe Gebeat outstandlng ornceal amaunl undes this Habe al any lime.
2. PAYMENT OF PRICAMAL, INTEREST AND EXFENIES.

a. Promise to Pay. Forvalus ieceivad, and irending to ba legally bound. Girawer proITises o pay 1o tha arder of ihe Bank an dermand,
the Meiraum Crinsipal Amoeuti, or the Jutstanding Pincipab Arount, §less; plus Irtesrast as sed forth Dedow anc all f2es and costs fInclkilng
weitout kmhaton atsnes” hEes AU CEhreemants. -ahalher for inteme] or outskde caunsel) the Bank ooura in raor i coilect arey amauit s
Lrdar this Mote, = negatiaie or domemem a workolt o regtructig, o o presene ba ThiMS oF reaize unon any guaranky or obssr SecLiity for
ha paymeant af His Mois "Expang2st).

b, Intarest. Each Loan shal aacnh lterest gn the Qutstarding Pelrespal Amc.ert thareot calcuizted on the baels of 3 I80-CAy year for Bye
actal harabar of dayvs of sach year (3C5 or 356, s folows: :

i LISOR Rate Lnoene. interest shall gecrue sech day on d LIBUR fate voan, from and insuding the first data the LIBOR Rete Logn
was made [i.8., the Dew Bale o the Conearsion Date, A5 tha S5E TRy be) to, but met ncuding, the dete such EIBOR Fats Loan is
paid in fult ar comegeted w0 8 Basa Ratrr bozam, &l @ rate per aanum squa o tha LBun Rl b effiad et Sy,

;. Base Fate Loans. Intedest shall acorue guch day on 8 Sese Rete Loz, from and Inchietng ihe first data thy Sase Hae Loan wds
riade [i.&., the Oraw Date & the Conversicn Daie. &5 e cese may oel e, bul not cdwhing, de dae sueh Bass Fals Lo s peid in
{ult or sorweerted to @ UBOR Rate Loans, 3t e mie per antem equal 1o the Basa Faie [0 sect that dey. By chiange in Lo Bage Hate
ressilting Irom & change In Frine gl ke pfectve on B date ot seen shangs.




£, Marimum Larai Rate H s the dndea of the Bank asd of %ﬁ%ﬁﬁ% gvent shadl iskarest be payable st @ fata in3xcess of the
dirnLin rale permidked by apyslcalze 3w (the Waximum Legad Ryls'), Sodaly 1o the exdent necrasary B peamnl nkarse undes thiis Wods hom
enteocding the Masimum Legat R, eny amount that woldd be teaied 35 ascessive under o finat icicial mmenretsmn of apmdeanle b ahal
be dearsad tn have been 6 miztake and autamaticsily canceied, and, £ recebeer by the Saak, shail 16 refuiteed W Boneanr,

g, Paymenss; Eata Charge; Gafault Raba, Paytnents shali be mada i immsdiataly svabable Liniled 3isies Fends &1 any benxing stice of
the Sank, Ansentdemand for saymend 0 Al interest st be g amd payable morifhly ee nvoiced. & payramik i not peeovives within fve Ay
ofits du date, Borpwee zhal cay B 1ate chama aguai ks the geasdeat of [2) 5% of Be Sallnquent smou, Jby ihe Besi's ther coirand [ata charge
a5 amnEeRd by the Bank fare e o time, or (€} $540.00. in rddigaa, [Nl Bank has not acdually nacesveD a2ty PeVmnt under thia Nee ViR
ity days stter its dee daio. Bars and after auch thidiath day ine inlerest rata o7 26 amanis autstonading s Shie Rt shabl aubimatiaaky
bizrazge b 5 porcAntage poings abave the higher of the Bese Hats or ihe LIBAR Reta, nd any Judpiest enterad harent g oliacaiag "
conneion wltk ams suit i galkect amawnis due heraundes shal boar Intorest At swen ¢default rate, Pawmsnte may ba agpliad in any oedes Inthe
sala diseration of the Benk bug, priar to dermand, shafl he applied fasé to past dus inveresl, Expargss, o018 charges, enc pancipal paymants, it
Ay, welich e paet due, then o curmand iiienzst 9mi Txpensss #ad fate chames. and lasl i rarmaining princinak.

3. LOANS.

2. Gehersd. Any Lo horuncer shall gimar be In the fom of 2 Base Rate Lo of A LIBOR Rate i0an. The Zank ry make any Loan
in redlanea upaa atky ord, telephonic. wiitizn, tetranemilad or piher reguasl (e "Requast(elh thal e Bank in oorad Fuitt balkaves 1o be ek
end 10 have B mace by Bommurer or an bohalt of Borower by an Autharized Feresn. The Sank My a4 on e Femuest of any Aulorized
Parson urdd the Bank shadl heve recsived fam Borower, 3nd had 8 Yeasonable Bmea to @ct en. wirithan reptics ra0king the suthodky af sach
authorized Perean. Tha Bank shali o no Eabilitr to Borrowar 06 15 @0y pined LEMSON B3 A direcLar [Fudiract et OF tiaking any Eoan porsusnt
ter this poragrach.

o Reguest for Loang. 10 makleg any Requast kxr a Loan, Bormowsr shall specify the apolcatie inarcst sat (£ 1BOR Rale or Baze Heie).
spgreqata amow of gueh baan And Bha Deaw Date; peovided, homwaver, if 2 Requast is recaived by 1he Raok sHar 0 g {Eaatarr Stancand
Tarma] 20 any givan day, ths satlest possite Draw fraka will ke tha next Bugingzs cay: and

2. Deliveny of Raguasts, Delivery of 2 Request far a LIEDR Rate Losn of # Beas Rale Loan shell be made @ ihe Sank 53 the fidlowing
seldrass o Sich other addrass dasignabed by e Sank tom bine 1o tina:

sbarrEachurens aixd Trs:lg;z"rms Calmagay
Altn: éﬁm #. M.él'{:}f-lr-.l; )

Fax Mo, 20% ,&} “Foad s

Teleghore NO. _ 4Td- gy’ TN ¥ -
4, CONVERSION ELECTHONS.
B, Conversion BEecllen, A Autnized Farson of Bamawer mey, upan renmcable Request o he Eank,
t alacl it AnlvEr At Sty Business Day any Sose Hele Loan ino a LISTHE Raba Loan; af

§i. st to convatton any Susiness Dey any LIBOR Rate LoAn Nk a Brge are Loan,
b. Mztica of Coreareion.

¢ For oo slecton ndar Sactlan £iayil or 4laii, e Aulhsrzad Persan s deliver o the Bany by 270 pm. fEagéen Standard Tima]
o & Business Doy 5 Hotice of Sonvarsion ¢Moca of Cormarekn”s, goaciiving the sgaregata amosnt of the Loans o e e,

i fie Comverslon Dats shal be ths fate the Bonk ieceives the Maollce Cnnyarian in aocordancd wii the faregobng Secion. i &
Nrdice of Convarsion is rengivad afisl 20 pam, (Bustarn Shandand Time). Ihe Hotoe of Caonvarelar wild e deamed to have bees
regeied on tho naxt Buslness ey,

lit. The 2ank ey takazeilon on any Mafics abConvarsion in relhnce upan ay oral, telephonic, writter, mistransmittad or ol reques:
{the "Requasbisys that the Batk in o0ac Esith brezlet-ariess Ui b wakih and fo Bisve baan rvada By Borazuver o on baisas of Borreras: by an
Authodzad Perssn, Mo Nodoe of Comversion may be deliead oy e-mail. Tha Bank raa /ot on the Notice of Converaicn e any
Putharzed Parsa s e B2k aheil have reucheed from Soreesr, snd hed & |egsansila amount of ime 1o act on, wiilke) sodoe
ravaxing tha authonity of such Aulkarized Person, The Bank sheb inor o by te Bofrower oF i ey Al persen as a dinect or
oirent meull of anEng an ary Mobioe of Sovvarslen undar 1hls Kota. The Bank, in ds sabe disnration, may rejacl ary kotlee of
{orprersicn Ibdl 1S esodngiese,

t. Convarsion Gpon Defaurt Unlass the Bard shall pdidteAse Consant in writhag, () Barrower has failed K pay when ¢hJg, m whala ar
il part, 1he indsbbsklreas wager tna Noda fwilhar |3y Seemarns or piherwiss}, o dlr thare puiats 8 conciion or everrt whick, sulih the cassege ol
Ktree, the gasng af notios or both, shell sonsstiihs an et &l defaul nndar any of Bormwe's agrRamant wih tha Sans, if any, Rormwar sy
ACt siget i have @n axsting 1oan conversed o & LISOR Rate Lorn or iave amy 7o Loan mane 33 2 LIB2R Rate L oes. Futther, te Bank B
ks saby Mscretion, mey tanvert any LIBOR Ratwe Laan 1 32 Sase Raie Loan. hohwithetanding he ferenoing, T Burrwer comradoes, 07 has
commensed agalnst it, ary srocaading or requast fr rabies Lngar wny bankaiptoy. insolvency of simelar laws s of haregfus it el i1 the
Unjtagd States of Anterica ar esy stafe or bariinry thersaf orany Fareigert jutlsslletian or eny fomsa oF inrorhal proceeding far dissohdion, ligudstion
gr 3he eettlement of ciaims againal or winding up of affais of Borrowar (& “Bankruptry Event”), any outstarding LBLR Rats Loang sl b
autamaticalty canverkzd b Base Raka Loans weétheyl furth=r action Ay tie Bank gne Bomower's rghts to heve Base Bate ipans Loretied widal
Gpaing 4iz}i) shall be automadcalky terminaied. Folking harein ghall e sanslrued 1o be b waiver sy the diank to heva 20y Loan acius Inberest
At e Catadlt Rate of interce! (whith shail be calculatad from he higher of e LIBCIR Rata ar e Base Rale. as desgribad above).

6 SETOFE. The Sank shal Rave the ighs 10 35t off roainet Sig Smounis ewing undsr this Hote any propedy haidin a deposit ar e o
with s Bank nruty of L3 pfTiales or sireraiss aving by tha Barnk or arry & ik effliates in amy capacsty 1o Barroueeror 3Ty Qoarafiod or entorses
of thie Mabs Such sed-off ghsll be deemed 1o have been eversisad Irasnadiately 3t ihe firme tha Batk or such affiiate elec 1o gl s
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5. DEMANE, DISCRETIONARY FATILITY.

a. Discretionary Facllify. The Sank may madify. 93, aasnand or termingte the credit under this Maole g1 any lme Tor any reason and
without elfaclng Soemwa's than exisiing abligztion undel s Mete  Any Request iora Loan hereundar sl be (Imdied Ivearseunt, swech thal
Mg s of {1] e princival amownsof such Requesy, Gipthe Durstands Felivcipal Appmauerl undes s hoke: grd () tha angragate faca amourds
af ior, if greatar, Borcower's Rggragate reimbursenent ohlgatieng i the Bank (o1 2y oF ity slilybeal I connachor with) @y {sftars of ceadit
seguad Dy the Bani (or any of i sflintes) at tha ieguast o7 for the venedls of) Bomowves, pLrsUzn: B ik gl S48 i B2ER tE MaxaTiEn
Prinelpai Amownt andar tis Note. Botwithatandng tha shava. the Sank shek haye the 50 and sbsndids dixpratos whather W3 Medke @nyd o6n
fot any portion af any Loan) requested by Borguwer, regardiess of any general availatilty under the Mecmsm Frlntipal vt

k. Domand Facllfty, This Note i pryable os demand, &nd all amzdnks hergumdar sryab heoomw rmediaehr dueand payrHe upan deoerd
by the Sank: provided, iowevr, that the Ouistanding Hnnepal Amount of this Mowe and 88 acerued ard urg:akd Inbarest shall mukamabiedly
gectrm fnmed:ately duwe and payalle upaen e DECTTEMCE OF A Sankrupley Evant wilk zegard to Bomtwar o 35y GUarardis o sbsdtseror his
Motz Bompwar hersby wakves protest, sresentmant 21d notice of sy king in comnacion with s Mots.

g, Mnacal 30-Day Claan tp, Bormower agress ihal, onco aach yrar, it 2hati pay ik privcipad, inberess 6ix] EXIENSES puksiandng wndr this
Mot at tha sommeresment of 8 30-gay pedlod chogen by Bormowsr. No Loane £hall be requasiad o advenrdens duing the So—tay prRiod (tho
*Anerl Claznup”).

7. BANK RECORDS CONCLUSIVE, The Hank shail ast forth of 2 schedula attachat W s Mota or mainkined on, opmEtted, tne dake and
wxlgingd praclpal ameaont of cach Loan and ihe date and anoant of each payment o be applisd by the Qitzirndieg Pancipal Amaunl arhis Mete.
Ths Chstetanding Pencipat Arrounl sal forth an any such seheduls shad oe presumplive avideis of tve Crrminnding Principal Amcuat o amle
Nobe and o all Loans. Mo failur by the Bwnk o make, and no efror kv tha Bank in makirg, any arayatation o Ay gech sthadube shall efsct
e Basrowrars chilg atdon fo pay the principst antl lnteresi of each Loan or any other nhiigation of SR 0 e Sank nursuant 10 this Mola.

B, PURBOSE, Eomuveer carlfies (A} that na Eaan witl e used o pamhase mistgit stock excapd with the Banh £ Gxprees oriar waital FealT ol
far mach auch burchase and (o) that all Lgans shall be uieed for @ heisimass purpoks, AN Not for 20y Harscned. fansly o Rousehald pLpposs,

B Spacisl ProulMos - LN af $75,004 or Less. M2l Bomavwar ks not 3 coposation and (b} the maxkuurn princiisd Stroun of this Hilg:
stztod Bbuve s 575,004 o 'ess, aliioans ara made under e Maryland Credit Grantor Ravelving nadls Prowisions (i, Code, Commserial Lew
A, Subttia 3).

Spacipl Provisions - Reaidontial Laans, To th eaent thig Mota haz provislons providing for & Jeinl rake gf miecest oF @ prépayinen
prensAun, Sich prvisions oo nakanphe e loan evidenead by his Mota iz {1 wvithin ke 2cope of e Saclon gaitied "Fpecial Frovlslzeg - Loard
of 75 000 priesd®; i) made ta an nepidual or gk praprister, 0o {fip securad by owner-ocoupded el Rerky hRving & cwrplling om it
dazipnatert principsily as @ yasidence with aocaracndetiore al tiat mera thare four tamélos,

g, ALFPHESIZATION. Bamoaar, if & carporation, patnershin, kelisd anility compey. sree3t o othar erilty, saproseas dhar i s duly oresrzed
And in good standing or duly conatisnded In the siata af its organzalon and is duly autharieecl te on butnesa Ir M junsdicons matadal o he
nanduet of e business: that te gxesutlon, Selivery 2 periprmence nf thig Mg [tove teen Oy puthoizan by i necezaary regulabary and
rorporals of pRnarssip action of Dy il Ey¥verminG instament: thel the Mote has been duly exeCessd Dy ar sulRores cHlops, parmer ar FUEes
and canstibitas 2 ending obligailon snitTusaie agamal Bareawer and pot in viotalon of a0y [, oLt prlar of sgrasmertt by which SAFFWET
= npund; ard ihat Bomower 8 paremanee la ned testeasd by s paredleg ar threatenad Bigslhan.

101, INABILITY TO DETERMINE LIBOR RATES, tNEHEASED COETS, IWLEGALITY.

3. [peredssd Coste. ¥ ko Bank shall deisemine thed due o either fap the Introduction uf amy shange (other thag sy ahargs by way o
m|soaitien 6f 3 iMorsEsE N JeRareE recdirerents irclhuded in the eahadgbon of LIBORE v or 1 the indgmaretadion ol By regifremmsat of 1w oF
[%) thea Gospiplizece wilh UInEAnE o Fesy st TROTR ATry saritrsl ek ar other poreemental 2ulkarily Jwiksklbsr or gt haning biwe fongs of lew)
theara shal B any InCreRsa & the ceat todhe Bank of agrasing b ke g wsking, funing ar meimtainar] am e 2 e LiBCKR Figte. Sosrdmvit
ehal A Eable ot and shall am Eme b e, upen demand thacehar ty e Dank ard pay b tre Bank slch aclditbonal smoums rs afe sufllcient
to rameneats the Bank far such noraassd cosis.

b. Inabiify to Dererming Ratas. % 1he Bank snall diarmine at fgr Sy Aragon Adequate ano wEeonable eans do reot axisd For
azcartalnlng LISOR with razpoes i pepnaed LIBCR Rata Loen, We Sark will ghid moliat &1 3uch dewrmnaton to Bomawar. Thareanor, b
Sank sy rot ke or mainisln, 83 e CaRa may b, LIBOE Rite Loens hemsukrie unik e Bank revokes puch ronlce ke wribag. Vpon redsipl
ot gunh notice, sy Natice of Cogiversion recaized ooy Barrowss ahall he faermed withtrewn, and Bomower rlay revake amp Rrequpst BOrower
praviusly made for a LIBOR Fole Losn. I Barrgaer daes B0t raveks 3y Sueh Raquest, the Sonk may make tha Laans. s paposed by
Barayacr, [0 the amourt speciied in the apphoatle Request submitkes try Bomeawes” but such Logna shall he mede or cominuend a5 Bzae Fate
t.nang inztesd of LIBOR, Rate Loans.

¢. Mlegatity. I the Bank shal detarming inat e fnirguciion of any W (SEUGey 07 GArErd), oAty CLE regulation, quidsline ar
deterinlnaton of an arsiratar of of e powammentat sulbodiy or in the interpretatsen or adminlsratiy thenacf, has made i unlawful, cr thelarmy
momis Badk o othar pevernmeenizd pothority has gaaartar fnas it is umlawfol for the 2ank 1 make LIBOR Rete baans, than, o0 notkes emal
oy e Rank o Bomower, he Bank mey suspand the makleg of LIBOR [Rate Loana i 1ha Bank ghali have notfied Sormowers at the
siurnslances (givitg ise o such GRemmRnatan shaif 130 |enges aulst, If the Sank shell devermmine tnal it |5 unlawis b meinkds gy LIEDR Sate
Laans, Barower ahall immediataly pay 10 tne Bank the aypregale pancipel amaunt of Wl LIBGR Fats i pang then cetstanding, ngether with
receued irtarast anel related Fvpenses. |f Boraweris requirad 1o pay off sny LIBOR Rate Loan as et Earth in i subeacihan, then carcurantiy
withs suh paymant, Bomowee Yiay boreaw Trom thas Bank, in the ansuat of slich paymesd, a Base Rale Loen.

51 MISCELLANEDNS. This Hlota, logethar with sy ralated an and BECLAity Agresmants snd grarantes, rorins the antirg agreement
hefraen e Bans snd Bomewer with respect to the Mobe. s supeseras avery dourss of deallng. ltear conduct, oral zgreamend ang
represantativn pravisusy mads by tha Bank, Al fghts ang reiradlos of the Bank unoer ooplicanka law snd Bl Note o mmendmend of any
prowisicn of shis Mote are cuenulalive and nsl yclygiva. Ma sngle, partiel or delaped exarcas b the Bank of By Hipht o remedy shah echids
\he SUbseqUent axercise by tha Bank sl ary lime of ary agal or repnady of ine Banl wlihout notice. Mo walver of atnencment Sk any provision




AF s Mote ghall be shactve viiess made specliicgily in-witing gﬁgﬁrﬂ:{.}%%uurﬁa af ceading o clhar conduct, no oral agresment or
representelion made by ihe Eenk, and no usage of frxde, stglt asecsla 55 2 walver af &ny right ar remedy gf the Banh. R wadvar ot any fehi
or ramady of the Banl ghall be effective unisse sada specllczlly Inowlling by the Baee, Barrawsr ap reas Bat in 2ny kol procescing, 5 E.r;py
oif Hig Mertm kspt I tha Boank's couras of business may he adinltiad inh avldence as sn onginal. This Mrie s & bindng obdigation enfaroeatie
aipaingt Borrower and its suieossors and assigng end shadl inure 1o the oenefic ol @12 Hank and [tz sareasznreg anil Asalps. IF A ot ceems
any peoviglon of this Nisks Invatid, the rsmaindes of tha Node ghall rewviginin effact. Soction keadings ans for cirvsnlano ardy, STGUEA TN
Includes plurai and neuter guelar Inchudes masmling ard famining as apomprabe.

12, NOTICES. Any demrnt of nollce herewncer or unger any applicabie law partalning heeak Skl B in werting and duw ghven i dalivesed
Er Borrower (2t its Stdress o the Beank's recnds) or o the Bank (at the address on paga one ald senarataby 16 the Baitk offsgr resprnsiole
for Borowss's ralaticnship with i Bank). Such nobics or domand ahall ba deeosea sufflclently givan st all purprses when deivend {i] &y
peraoned delivany and shail be dearmad affactive when deivered, or ik by mall or cousier aned s be deamed sFaclho ewe [0} BUsinioes days
sher degositsn an offizlal depeetiory magintaingd y W Lnlied Sietes Fosi Oface for & collecton of mail o one 1 ) besineas dey abar Safivery
io @ natisrally racognzea overnight coutiar serlce (e, Fecarat Express]. Nokee by o maiis notvalld nolics wader e o any otheragreemeant
betwren Bornwer ond lhe Bank,

3 JOINT AND SEVERAL # (are |8 mone ihan ons Eoioeedr, aach af them gzl b jolntly e sewvarzihy Habie S af aneabnts 40l Docome
due unoes 1z Note Rnd the i "Semawsr sud Insiyde erdh es woll as all of them.,

$4, GOVERNING LAW; JURISDICTION, This Mk hae deen delivered i and aceapted by the Bark and will &e fgamad ks be made N the
Stata oFMaryiand. Unlead pyvided mherwiss under deral e, shis Motewill be intarorabed b aecortianea wily the iows of the Stete ot Masyland
protudlag ks conflic? o daws niles:. BORROWER HEREEY IRREVOUADLY CONIENTS TOTHE RYCELEVE JURISHCTICH IIF ANFSVATE O FEfERAL COURT
o THE STATE oF MARYLAHD [N & GOUNTY QIR FFDGCAAL DRETRIGT WHERE THE EANK HAINTARIS & BRANCH AND LOHIERTH 1HAT THE TA&HK MAY EFFECT
ANY SERVICE OF PROCESS LW THE MANNER ANE AT SORRIWER'S ADDREES SET FORTH ARTIVE FOR PRINILING KOTIGE 11K DEMANT] PROYIER THAT
W THING CONTAIGED [N THES NOTE Whle PREVENT PHE: B AHH FROMN FRINGINS AN'Y ACTIOHN, EMFORCHS ARY ANAND O3 MIDGHESY (IF EXERTISING ANY
WGHTE AGAHET BCRROWER INIIVEIBALLY, AEAMET ANY HECURITY OR AGAINET AN'Y PROVERTY 2F BoRROYWER Wit AN GTHES COUR Y, 3TATE QR
O [HER FORE/SH SR DOMESTY: JURSDICTION. Bormwar arkirviecipe and agrees that the seaue prgriglet above ke the most comenieat loum
for baih B3 Bank and Borrawer, Barawer waives any oBjsalhan 1o verlg and gny olijedion bazed R 8 mo!e copvERiant fonam i Sy artior
inglMabad Ltz Hate.

an WAIVER OF JURY YRIAL GORROWER AND THE BAtGt HEREDY KNCAWINALY, YOLLRTARILY, AN [NFEH THANALLY YWAIVE ANY RAGHT TO TREAL OV
SRV BORADWER AND THE BANK MAY HAVE IN ANY ACTION CW FROCEEDING, 1§ LAW DR N EQWET, B COMNECENIY WITH THIS NOW= OF THE
TRAMSALTIONS REL A TED HERETD, BORRBOAWYER REPAERCMNTS AND WARRANTE THAT NO EEPESSENTATVE S AEENT OF YHE BANK HAS RSFRESRENTED,
vYPRESIEY OB OTHERWISE, THAT THE BARK WiLy #GI, M THE EVENT DF LITIGATION, EEDK TO ENFORGE CHIS JURY TEILL WaNER,  EIRROWER
ACKNGWLEDMSES THAT THE EANK HAEG BEEH INDUCED T0 BHTER INTO THt NOTE BY, AMOKG CTHER THAZE, THE BEOVIEORE OF THR SECTRN.

BOWER TO CONFESS JUDGMENT, BoaRCAUE R HEREE'Y EMPOWERS ANY ATICRNEY N AHY COURT OF RECSAD TOAPREAR FOR  HORROWER AND,
W OR WITHOUT SOMPLAINT FILED, CONFERS JUGEMENT, Dt A SERIES OF ADGHENTS ATAHAT TORROCWER M FAVER OF THE Eahlk 0 AT HOLDER
HEREOF FOR THESRTIRE PRSP, BALANCEOF THIS NOTE, ALL AFTRUED MTEREST ARl ALY OTERSR AMCATNTS BdE HENEUNDER, TEOETHERWITH COST3
G BUIT AN AN ATYARNEY'S JOMMSSION OF THE GREATER OF YEt PERCENT {104} GF SUCH FRIRGIFAL AND INTERFET GR 31 U0 ADDED AT &

AEABONABLE ATFORNEY™S PEE, AND FAP DONNG 30 THIS NOTE A COPY VERIFIED B AFFDAYIT SHALL GE A SUFFARKT WaRRANT. BORRSWERHERERY
FOREVER WANES AND RELEASES ALL ERRORS B JAD FROCEADOMGE AKD ALL RIGHES OF AFPEAL AND ALE HELIEF FHOM Ak BRI AL L ABPEANRENEMNT.
STAY Oft EXEMEP TRIN LAWS OF 2RY BTATE HOWV F FORCE DR HEREAFTER ENACTED. IeTEREST CK ANT 3LGH JLDGHENT SHALL ACCRUE AT THE DEFALLT
AT NO WGLE EXERCISE oF THE SOREGDING POWER TO TORFESE JUDGHENT, OR A SERIES o IUCEENTE |, SHALL BE RERWRG T EXvALST THE
PHIWER, WHETHER GRNOT ANY SUGH EXERLIES 2MALL BE RELR BY ANY CORIRT TOHBE BNYALIE, YOIDASLE, S vl BT THE POWER SHALYL. CONTIHGE
LN DA N ISHET &S T MaY 3E B&FRQEET FROM TdEYL)"OMaE Ak LArPEN ASTHE Babii Shald EUECT WHTHL MY THE AL THE BanE AL HAWE RECENER
FATMENT IN FULL GF THE DEBT, P1ENERT ANDG COBIS, THE PROVESINS GF THIS SECTION DO 1RCT PPSLY FIFAMY [.0AN EXIDENCED BV THIS NOTE TRAT
IAWITIRNTHE SCOPE OF THE EDSTION ENTTLED "BPEClA PROVISIDHS - L2 o %75, 000 ok LESS" AHD eaDE TG AN DAL 02 20LE FROFPRIETGR

BORAIWER

enutharized Transfess from Drpiaslt Account. ¥ a dapagit aoopunt nLIMDES s rrrnsided Lo e Batiteuing Slank, Bomowe: hersby authoroes
e o o detil vmilzbia lun3 in Barmwel™s deasi aeoaunt FEEHT 03T wilk B Bank autoemmdicelhy far any srount wihleh hecomss dus
saper this Hote or a5 direcind by an Authorzed Paesa by eabane.

Ackrowladgmunt, Buntever acknowladgos that it i peom and undarstands ol |Re provlsions ofF this Mok, ngleding e Confassion o
Judnpmant, Govarning Lav, Jurisdiction and Yakvar of Joery Triel, and haE basn afvleed by counsal 45 paceIERSy OF BTRETOpREEs.

WITHESS tha dua sxcotion hemol 25 a SEALED INSTRUMENT e Say and year firar abmns wishen,
Tar IM55HE S2-1 140080
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